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ULLICO tnc. 
111 Massachusetts Avenue, N.W. 

Washington, D.C. 20001 i 

I i 

Notice of Annual Meeting of Stockhoiders 
to be held May 18, 1999 



As a Stockholder, you are cordially invited to attend the Annual Meeting of StockhoWers of 
ULLICO Inc., on Tuesday, May 18, 1999 at 3:00 p.m. at The Washington Court Hotel, 525 New 
Jersey Avenue, N.W., Washington, D-C 

This meeting will elect directors, select independent acoountants for the calendar year 
1999, and transact such other business as may properly come before the meeting. The record 
date for determination of Stockholders entitled to notice of and to vote at the meeting and at any 
adjoummentor adjournments thereof is the close of business May 7, 1999. The slock transfer 
books will not be closed. 

Each Stockholder is reqiiested lo sign the proxy ort the accompanying form and promptly 
mail it to the Company in the encfosed envelope. Any Stockhdder present at the meeting may 
vote personally on all matters brought before the meeting and in that event, this proxy will 
become void. 

Prompt attention by Stockholders (o this request will reduce the expense incident to the 
solicitation of proxies and greatly assist m Ihe preparation for this meeting. 

You are also cordially invited to attend a reception for Stockhokiers which will take placa 
Immediately fdbwlng the Annual Meeting. 

The favor of a reply, on the ericlosed card, is requested so ttiat the appropriate 
reservations may be made. 



Robert A. Georgjne 
Chairman p President, and 
Chief Executive Officer 



Washington, D.C. 
April 16. 1099 
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PROXY STATEMEJTf 

Thfs proxy statement is sent to the Stockholcters in connection with ih& Annual Meeting to 
be held on May 1 8, 1 999, and any adjournment or adjournments thereof 

Tliere are outstanding and entitfed to be voted at the meeting, 316,633 2/3 shares of 
Capital Stock, and 7,987,549 shares of Class A Stock. Each share is entitled to one vote Any 
Stockholder giving a proxy has the power to revoke it at any time prior to the effective exeras© 
thereof. 

Holders of Capital Stock and Cla&s A Stock at the dose of business May 7, T999, will be 
entitled to vote at the meeting and at any adjoumment or adjournments thereof, in accordance with 
Company by-laws. 

ANNUAL REPORT TO STOCKHOLDERS 

The financial statements of the Company for the fiscal year ended December 31 , 1998 am 
enclosed herewith. The compfete Annual Report with comparative financial statements and 
exhibits will be presented and distributed at the Annual Meeting of Stockholders on May 18 
1999. Copies of such Annual Report with comparative financial statements and exhibits will be 
subsequently mailed to all Stockhoiders, 

SELECTION OF INDEPENDENT ACCOUNTANTS 

The Company recommends confirmation of PhcewaterhouseCoopers, independent 
accountants, to audit the bool<s and accounts of the Company for the current calendar year 
ending Decern ber 31 , 1 999 . 

ELECTION OF DIRECTORS 

The shares represented by Wm |)|ioxies wtif be voted for the election of the nominees 
listed below as directors to hold office for the indicated period of years and untif their respective 
successors are elected and qualified. If any such nominees shall be unable to serve, which is not 
now contemplated, ttie holders of the proxies may vote for a substitute nominee. The matter of 
nominations and elections to fill any vacancies which may occur prior to or at the Stockholders 
Meeting May 18, 1999 will be decided at the Stockholders Meeting on that date. 

INFORMATION CONCERNING NOMINEES FOR ELECTION AS DIRECTORS FOR 
A TERM OF THREE YEARS TO EXPIRE IN 2002 

"MorbrtSfi^r President, CoriYiiunEHlnnsWQiIci^^ of Arrifirica 

*VVIIIiam G. Bernard Pn&sWant, ln(etnajbDnai Assocfatton of F-teat and 

Frcsi Irmiiatoisanct Asbes^tos Wortoefs 

"Marvin J. Boede Former Pr&skJent United Assocrafcn of JDumeymen and Ap^jf^jjoes 

of tfie PkMiibtr^g and Pipe Fitting Pncbjstry of il^ IMisd Stntss and Canada 

*Kefweth J, B<mtn Former Fhrasideni, er^ptiic ComffPLmicationE International Unksn 

*eail J. C^£t0verhs Foivrm S^netary-Tr-aasu'eF, Unided Atrftimotilla AerDSpa£», 

and Agricuttural mnplflmenl Workora of Amenca tr^lafnatkinal Union 

"Arthur A. Cola Rresidenr, Latjofers' Intemaiional Union of Norm Ameiica 

* Earl Kru99 Presidanf, LMed Unfon of Roclfs^^^ ^A^taiproof^DS and AINad Wprtoers 

^JaiTbSs La SaJa Preslcfent, Amalgafnatfld Trargit Lilian 

"Ooy glas J . McCairon Qanei^ Pnssldeni, LWted sroltieitood o* C^rpanteFs and Joinerie 

pf America 

'Eugene Upshaw Pmskteot. Federalton of Piofes^onaJ A&vleies 

*JacQb F. West Prasident, Intemattenal Assodatwn of Bnc^a.Slrudijrad and 

Omarrienlal liun VtfOF^ef^ 
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INFORMATION CONCERNING DIRECTORS WHO WILL CONTINUE tN 
OFFICE AFTER THE MEETING 



Atame 






Pfincfpsi Occupation or Bnpfoyment 



DfTBctor VcHng Skxk of Company 
Shee Owrmi an Dec. 3f, i^ 



* John J. Barty 



2000 



PresFdent, IniemafBorml Brotherhood of 
Eeotricai Workers 



19&7 



^Morris Blller 20D0 

JohnE.Cul^rton £001 

John F. Qentfefnan SOOO 

^Robert A, Georgine 2OQ0 



^Frank Hartley 



*Frank D. Hurt 



*JohnT. Joyce 



2001 



2001 



2000 



'Martin J. MaddalonI 2000 



"Joseph F. Majoney 2001 



Jamas F.M. MqNutty 2001 



*Lenore Mfll^ 



2O01 



^James J. Norton 2OO0 



^Vincent R. Sombrotto 2001 



"John J. Sweeney 2001 



'WlliamH.Wynn 2D01 



*Roy Wyae 



2000 



President, American PosteJ Worl^ers Union 1987 

Consultant 1996 

Former Prudent, U LLI CO I nc. 1 Qfifi 

Chainr^ari. Fmsident, and Chief EicecutK^e 1 981 
Officer, ULLICO Inc.: President, Building 
and ConstHLrctJon Tradas Department, 
American Fed^ratjon of Labor and Congress 

of Industrial Organizations 

President, IntematlonaJ Union of Oparatling 1 990 
Englr>eers 



Presidant, Bakery, Confedionery and 
Tobacco Workers intarnatipnal Ur^ion 



139S 



President, inti^matlonal LIrtlon of Bricklayers 1901 
and AlHed Craftworkefs 

Qenerai President, United Associalion ol 1996 
Joumoyxnen and Apprentices of the PlumberB 
and Pipe Fitting industry of the U.S. and Canada 

Former Secratary-TreasurerH Building and 1 995 
GonstpJctEon Trades Department Amerfean 
Fedqratbn of L^bor and Congress of 
Industrial Organizatbn^ 

General Counsel, The linlon Labor Life 1 @6B 

Insurance Company 

Former President, ftelaif, Wholesate and 19S7 

Department Store Union 

Preskiant, Grephic Commuiicaticins 19S7 

Internationai Union 

Pn^sident, MaUcnal Assoctation of Letter 1 995 
Carr^eirs 

Pre^idait, American Federation of Labor and 1 98S 
Congress d Industrial Ofganfzatlons 

President Emantus, United Food and 1 973 

Comnwrcfal Workers international Union 

Former SecTetafyTreasurerf tJnited, 1 997 

Automobile Aerospace and Agrioiitural 
Implement Workers of America 
International Unron 
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2.000 
1,347 
&,S6S 



104 
110 

2,000 
2.212 

2p300 
42 

220 

©05 
2.392 



^Director- member of trade unions. All otfi^rs are public directors^ officers, or former offteers d the Company. 
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iNFORMATtON CONCERNING SOLICITATION 

The solicitation of proxies is being made on behalf of the management Proxies will be 
solicited by mat!, telephone, and ottier means of communication. Solicitations wtl I tie made by 
directors, officers, and regular employees of thg Company, The entire cost of the solicitation will 
be borne by the Company. 

By order of the Board of Directors 




ROBERT A. GEORGINE 
Chairman, President, and 
Chief Executive Officer 



Washington, D.C. 
April 16, 1999 
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MEETING OF th:e: executivf committee 

OF 

ULLJCQ Inc. 

Held May 17, 1999 

At 11 1 Massachuselt^ Avenue, N-W. 

Washington, D.C. 
2:00 P.M; 



ATTENDEES: 
John J. Barry 
Niarvin Boede 
Kenneth J- Brown 
Bl][ J. Ca5stevens 
John E. CiiJJcrton 
John F. Gentleman 
Robert A. Gedrgin* 

ABSENT 
Arthur A. Coia 



Frank Hanlsy 
Joseph F- Maloney 
Douglas J. McCarron 
Jam^s F. M. McNuliy 
James J. NnrtDn 
William H. Wynn 
Jacob F- Wc5[ 



John Jr Joyce 



OTHERS IN ATTENDANCE: 
Jo5cph A. Carabilto 
John K. Gfftlle 
James W. Luce 



Mark A. Ntafoney 

Michael R. Steed 



Chairman Georgine calfed (he meeting to order and noted shal Messrs, Coia and Joyce were 
unabie to attend. 

A5 of December 31, 1998, the Company had 316.633 2/3 shares of Capital Stock issyed and 

otjt^tandmg. This reriected 17,728 shares of our Capital Stock which were available: for repurchase. 

A5 of December 31 r 1993. 3 total of 7,987.5^9 shares of Class A Stock and a total of 133.280 
sha/es of Class B Siock were issued and outsianding. TJiis reflected 149,693 shares of Class A Stock 
that were repurchased through the repurchase program during December I99S, and, iherefofe. 
1,092,073 were available for repurchase. 

Tht Mfnuies of the Februajy 13, 1999, Meeting of the Executive Cpmmirtee were distributed 
wiih the Preliminaiy Agenda. Hearing no changes or modifLcations, it wti^ 

RESOLVED: "That the Minutes of the Executive Commsitee Meeting of Fcbruai7 13, 
1999, as distributed with the Agenda (or this meeting, be and hereby are 
approved.'' 

Mqlion was made, seconded, and approved. 

Next ihe Chairman discussed the decision to auLhorlie a siock repurchase a^ain for 1999- He 
i:ommerTled that this decision was not wiiho-ui siibslantial discussion since Management is not 
recommending any cash dividend this year. However, the Corporation has been successful in its 
recapitalisation, begun in 1992, and has secured over 1230,000,000 in new equity investments. The 
Executive Commiiiee, at its meethg on May 5. 1997, approved a repurchase, program for all current 
and future holders of Ctass A, Class E, and Preferred Certificates. The repurchase program 
commenced in December 1997 and the Company offered to repurchase 530 million from its 
investors. On May ,5, 1997, the CommiTtee also atithorized that in the next ten subsequent years, 
I99S (a 2007, the Corporation will make availabls from its operating cash How, up to S15 million per 
year for repurchase on the same terms and conditions, based on book value based on the audited 
financials for year end of ihe im mediately preceding calendar year. 

In the event that the subscription requests exceed the $]S million available during 1998 and 
in ihe subsequent ycar^, the Carparaiion will repurchase the .aock based on a pro rata calculation.. 
Said repurchase program will he based on book value of the stock as delermincd from the 
Corporation's Audited Financial ^tatemctit as of December 31, of each proceeding year. Book value 
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J 



end and div'Jdrni thai number \tAa "Toiaf Stockholder^ Equkv" 
December 1], (99S, was S53.94, Therefor*?, it was 



The book vaJue. esnm^ied at 



RESOLVED- "That fn 1999. [he Corporation on October 1st. or as soon 
thertafier as is p'racticai and in conrormajicc v^lih Jiw and 
re|iii4tion. wi3J offer to repurchase SI 5. 000.000 woriN sf 
equity from alt holders of C3as5 A ano Clais B stock with the 
repurchase io be effective on November 1 si. or as soon 
thereafter a^ is practical and in conforn^iEy with iaw and 
rt^oJauon," And, be it 



FURTHER 
RESOLVED: 



FURTHER 
RESOLVED: 



'That said repurchase program will he in conrormity with ihe 
Term Sheet which is attached and rriade part of this resolution 
and whtch will be included in its enitrety with the rriinutes of 
(his nieeiing (See Tab E}." And,, be it 



"Thai the repurchase program wtH be based on "Book Value". 
The Book Value will be delerrhined at each repurchase date 
based on the 2 99S yzit end audited financial^ of ULLICO 
Inc. The calculation shall be accomplished by taking ihc 
"Total of Stockholders Equity" as shown on the financial 
.statement and dividing it by the total number of shares 
ou islanding of Class A, Clasj Bh and Capita E Stock." And, be it 



FURTHER 
RESOLVED: 



FURTHER 
HESOLVED: 



"In the event that subscripifons for repurchase ej^cecd the 
doMar amount available in 1999, the Corporation shall 
determine a pro rata allocation arnong atl requesting 
stockholders and allocate the dollars available among the 
stockholders requesting repurchase." And, be ii 

■"That the appropriate officers and employees of the 
CorpdratioTi shall be, and each of them hereby is, authorized, 
directed and empowered to, on behalf of the Corporation, 
acknowledge, execute and deliver any and all such acuons or 
documents, which may be ntccssarv or desirable to effectuate 
the foregoing resoEutions, and theij- acts and deed:; in so doing 
shall be conclusively presumed lo be [he acis and deeds of the 
Corpofation," 

Motion was made, seconded, and approved. 

The ChairTT.an noted that this concluded the action items on the agenda and called for an 
Executive Session. He delivered his report (a copy of which is included as an addendum to these 
minuies) during the Executive Session. 

The Meeting was then adjourned and ihe Chairman was authorized to select the time and 
place of the next meeting. 



( L/ Ljc 



Jose 
Ass 



:p^A. 
iitint I 



arabillo. 
Secretary 



Attachments 

III EVLII1L.TT: IQCUTdTJ^ 



JW 00351 
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NfEETINC OF THE eOARD OF OrRXCTORS 

OF 
L'LLICO Inc. 

yUy 18, 1999 
The Washington Court Hofef 

Washington, DC. 



ATT£NDEH5 : 
DIRECTORS: 



Jdhn 1. Barrv 
Wilicam G. Bernard 
Marvin Boede 
Kfinneth J. Brown 
0[][ Ca5steven5 
John E- Cu Norton 
John F- Gentjemajl 
Robert A. Gftorgine 
Frank Kanle^ 
James La.SaEa 



Martin J. MaddalofiL 
Joseph F- Maloney 
Doug fas J. McCarron 
James F. M. Mcl^uity 
James J. IVonon 
Vincent R. Sombroito 
Eugene U pshaw 
Jacob F. West 
William H. Wynn 



OFFICERS: 

John R. April [ 
Joseph A. Car^billo 

John K. Grellc 



Jam« W. Liicc 
Mark Ar Maloney 
Michael R. SLced 



0TKER5: 
Bill Egan 



Chiirman G^orgine called ihe mealing to ofder and advised the Directors (hat Messrs. Bahr, 
BiJ^er, Coii Hun, Joyce. Miller, Sweeney, and Wysc were unable to attend the Meet in g. 

The first order of business was the adoption of the mznytes of the May 5, 1993, Mee(ine of 
the Board. Gopies of these minutes ^vere circulated with ^he Preiinninary Agenda for ihss Meeting, 
and fio amendments or changes to the minuses had been received, A fnotion to adopi said mtnutts 
was made, i-econdedr and approved. 

The Chairman to Ed the Board that they would hear more detail about ihc Corporation's 
finaneia! results during the stocScholdert mcettrtg. Bji thai while 1997 was an exceptional year, 199S 
had not matched it. On a consolidated basis, ULLiCO Inc. earned Sl.3 million after lajts. Positive 
resuJis in ihe Inveslmenis area were offset by losses in insurance operations, Insurance Operations' 
senior managennenE changed in 1993, and white prospects for the future are improving^ it is clear that 
i( is gomg 10 take some time to recover from prior decisions. 

The Corporation also expenenced gains in the investment area through caprtaj growth and 
new deposits^ both new clients and existing cJienLs who added money totaled over S7D0 million in new 
deposits. So, we had a good year in gaining new investments. 



We also saw aji mcrcasc in premiums and fee income -- 
income translates more dirccliy to the bottom line. 



the goal for the future is to see that 
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The Chai^rman noted iha^ pan cT the impact on profils ha^ been tffons io sofve [he Y:k 
problem. Tha[ effan ha5 had ah impact on mremaJ resources and financial fesuJts. 

The Corporation, ctperieneed a Lfemend0U5 gain in ihe -^aluc of L-LLICO Inc. s<ack --^ based 
pfimanK- on unrcaJizied fatns from Globa] Crossings. The Esecutivt Commictte vacd a repurchase 
prograrri ves^erda.v based on book value for year end ]99^ ai 5 XhSA P^f share — a gain af mare 
'han ST^ . The Chairman noted (hat GfoljaL Crossings is a wonderfuf even[, but it has ihc potential of 
ofrffrshadoy^infi our tme mrssion ■- the way wt serve the labor movenncnL. 

The challenge fcjf [he coming year witi be [O focus on business aperBiions and to use the 

in.s from Global Crossings to strengthen core businesses. 

Through ihe Corporation's commitment to (he Repurchase Program, ^e continue (O pro^iride 
liquidity to our Stockholders on a measured and fiscally sound basis, and the Funds and individual 
who have invested in this company 3re allowfcd to book [he gains in value. This year. Management 
wriS not recommend Or ask for approval of a cash dividend. Our jtock growth is based on an 
unreadi^ed gain. l\ rs simply niO[ sound fiscal policy a[ ihis [ime.. Tliis is not intended to set any 
precedent for the ru[ure ^ the Corporation remains commuted to targeting dividends at cQmp<:titive 
industry levels and we are fully committed to the repi^rchase program to create a vehicle for people to 
realize their gain and book ULLICO Inc, as one of their better performirtg investments. 

A dollai- invested in a Prefenred Ctnificatft in 1595 has experienced & significant |ain. The 
Chairman then asked Bill Egan to show a projection he developed, when we announced the 
Repurchase Program. [O show where ws are based on this year's results. Mr. Egan's presentation k 
attached as an addendum to these minutes. 

Next, Mr. Gcofgine offered the Repon of the ^^ominating Committee of ULLICO tnc. The 
Nominaiing Committee, appointed by Chairman Georgine with the approval of the ExeeuTive 
Commitiee. held it? meeting on March 17, 1999. The Nominating ComniE[tee stibmitted the 
following as its nominations and recommendations for the eiecilon of Directors at the Annual 
Meeting of Stockholders to be held in Washingion, D,C. on May IS, 1999- 

The terms of ten Directors would expire at today's Meeting of Stockholders. 

The Nominating Committee unanimously nominated the Following for eleetion for a term of 
three years, expiring in 2Q02; 

Monon Bahr 

William G. Berriard. 

Marvin 1. Boede 

Kenneth J, Brown 

Billi. Casstfivens 

Arthur A. Coia 

Earl Kxuse 

James La Sa|a 

Dougtas J. McCarrcn 

Eugene Upshaw 

Jacob F. West 

The hfomrnating Comminee recommended that the Board of Di rectors and/or the Executive 
Committee be authorized to fill these vacancies and/or any other vacancies which may occur on the 
Board of Directors if. and when, the Board of Directors and/or the Exectitive Committee deemed ii 
advisable to do so. 

Eleciion of all of the foregoing would bring to twenty-dght members, the number serving on 

the Board of Directors. 



JW 00353 
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The Chairman aikfd rcr a Mocion jecepsjjia [he RepDn., Moticn was made and seconded. In 
respnrisfi fo the Chairman's fcqufiii for any spcakW on (he nnoMon. Mr. VliddaJorir asked r"or" lire 
floor. He mjdc a ^[aEement ihai h'\$ aLiomey had revieu^ed «he corporate documents and believed iJiai 
ihe ele^[ion of ccnain jndivsduals lo [he Soard v^ould be m conflict wsrh [he .J^nicle^ of In corporal] on. 
■ He rcreri^ed [□ a dacuimcnt and read From Paragraph "FOURTH: Ai least iKrec-Faunhs of she 
Oireciors o( ^aid Lsfe [n^urance Company mLis[ ^i all [rm.es be trade union is.t5 afftMatcd wrth the AFL- 
CIO. and not mart ihan one of the Companvs Directors at anj^ tim*, shall be chosen from ariy on- 
fiatjpnal or iniemational tinjon." Mr Maddaloni then said that .in hti opinion, some of the Directors 
nominated fgr eltiCdon did not quaNTy uncltf the Ar[ic]«5 0/ [Ticorporauon. Therefore, he would 
make a .SJoiioti aiking that ihe election of those EndsvlduaSs. ^vho were unnamed, be deferred. 

The Chairman asked if there was a.n.y disctission and asked the Chief Ltgat OfFicer If he 
wished to addrsss the qtiesdon, Mr. Carabillo stated that the language quoted \s from the Anictes of 
rncorporation of The Union Labor Life Instjrance Company as amended and restated in t^S7, that 
ihe MoTion peti'ding and seconded before the Committee today is dealing only v^Hh the election of 
tJLLICO fnc.'s Board of DirectorSn not the Board of The Unfon Labor Life Insurance Company. 
Therefore, in his opinion, the Motion made and seconded deatrng with LTLLICO [nc."s Directors and 
the cynent election of the nominated Directors to LTLLICO Inc.'s Board should prwseed 5s scheduled 
at ihe Stockholders' Meeting„ 

At the conclusion of Mr. CarabHlo's remarks ^he Chairman asked if there ^as any further 
speaking. Following a discussion, the Board proceeded with consideration of the pending Motion, 
made and seconded, accepting the Report of the J^ominating Committee. The Motion was approved, 

Chaimtart Oeorgine noted that the Ej^ecuttve Committee was elected annually. Article VI, 
Section 2 of the Bylaws, as amended by the EKecuiive CommitTee, provides for the election of the 
membership of the E^tecuiij^^e Committee by the Board of Directors for a term of one j^ear,, -such 
Committee to consist of not more ihan sixteen Directors and in addition thereto the Chairman and 
Chief Executive Officer, ihe PresJdentr and the Secretary -Treasurer. 

U was recommended thar the Executive Committee consisi of the Directors named beiow, 
incltjding those Directors whose Eerm of office €Ap\rcd today and are to be re-eleeied as Directors at 
.thCL-S CDC khnUie cs'.M^eiijag. Jft, Mlo^*^ .__„_„ . __ 

John J. Barry ' Frank Kanlcy 

Marvin J. Boede ' John T. Joyce 

Kenneth /. Brown Joseph F Maloney 

BiJU. Casstevens Douglas J. McCarron 

Arthur A. Coia iames F. M. McNulcy 

John E. Cullerton James J. Nonon 

Jokn F. Gentleman Jacob F. West 

Robert A. Georgine William H. Wynn 

[e was further recommended that ihe Executive CommiUee be authorised to fill existing 
vacancies and any other vacancies which may occur for any reason whatsoever if and when the 
Executive Commiuee deems it advisable to do so. 

Motion was made, seconded and approved. 

The .Chairman then asked for a rnoiion on the resoftJtion authoriiing the Chairman Co vote the 
shares of ULLICO Inc.'s subsidiaries. 



^ 00354 
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Since L'LLiCO Inc. fs cha ?ole Srorkhcld^r of the issued and ouissafidjng shares o{ The L'mon 
LJbQr Life Insurance Compan'if, L1ico Cn^u^hv Compgnv. Zenilh AdminisEratori. Inc., Trv3l Fund 
Advisers. [:ic.. UNIOKCARE'lnc, LLLICO Manaeement Company. MRCa. inc.. and L'LLICO 
\Si?ri§agc Cofporasion, ns '-'Oit i^ necessary for [he [ransacnon of buiiness. at the Annual SEockhoidefs 
meetine for ihcse compantes and jny gther subsidiary the C-drporauon m^y purchase or create. 

U Wras fecammended ihereforCr that the Board o( Directors adopt the folio^/ing resolution: 

RESOLVED: "That the Board of Directors hereby empowers and aushoHzes the Charrman, 
Pre^iddfit. and Chief E;tecuti^-e Of fleer to vote the shares of stock in The 
Union Labor Life Insurance Company, Ul^co Casualty Company^ Zenith 
Adrninisiraiors, inc.. Trust Fund Advjsors. Inc.. UNIOhfCARE Inc. LTLLICO 
N^anagement Company^ MRCc, tne.H and ULLICO Mortgage Corporation, 
and any cthei subsidiary ou-ned by LTLLICO ]nc., or one of its subsidiaries, at 
the Annual Sioekholdcrs Meeting of each subsidiary, as, in his discretion, he 
may deem appropriate and proper on any and aH n^aiters or transactions 
whfch may requite a vote of Stockholders." 

Motion was made^ seconded, and approved. 

The Chairman then noted the conclusion of the offrciaJ business. A motion was caHed for to 
adfoiim the Meeting of the Board of Directors of ULLICO Inc. Motion wvas madCn seconded, and 
appfo^ed. 



Qi'/h/i^ 



Joseph' A. Carabillo 

Vice President and 

Assi5tani Secretary 






^4- 

JW 00355 
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i^ 



uUjco 



Robert A« Georgme 

Chairman, President and CEO 



^ ' 



UlUCO Inc; 

111 Ma55achiiseu5 Ave.. N.W, 

Waahingion, DC 20001 

202/6S2-0900 



July 8, 1999 



Billy J. Casstevens 
11244 Greenbriar Chase 
Oklahoma City, OK 73170 

RE; ULLICO Int. 1999 Slock Repurthflae Program 

Dear Stockholder: 

At its Annual Meeting, held on May IE, 1^99, ULLTCO Tnc, ("ULLICO") announced the 
approval of the 1999 Stock Repurchase Program, Prior to year end, ULLICQ wiO make an ofTftr to 
repurchase Lip to $15,000,000 worth of its qwn stock at the 1998 year end book value of J53.P4, 
Hi is is an &7.9Vb itic^rease over the value of 523.70^ which was used for last year's - 199S Repurchase 
Program. 

Obviously, we are pleased with this result and pleased to be able to deliver this value to ouf 
Stockholders through the Repurchase Program. If you have any questions please fee! free to contact 
me, or our Chief Legal Officer, Joseph C^r^billo, ^t (202) 6S2-4909, We have not as yet set the 
precise timing of the Repurchase Program, but it will occur prior to year end. 

This letter h not intended as an offer to purchase stock - that can only be done throtigh an 
official offering memorandum, which you will receive at the appropriate time. 

Sincerely and Maternally yours. 



/^i/t^ ^. S***'** 



Confidential Treatment 

Requested ^^^^^^^^^^^k 
1^ DEFENDANrS ■ 

EXHIBIT 



^i.'^ 
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ULLICO Inc. 



OFFER TO PURCHASE 
DATED NOVEMBER 16, 1999 



Name Riiiv^ 1 ra%.i«veni 



Number .125 



fi'-'\ 



Confldentral Treatment 
Requested 

, EXHIBIT 
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